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                             BOULDER, COLORADO 80301

                    NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
                          To Be Held on April 22, 2003

To the Shareholders:

     Notice is hereby given that the Annual Meeting of  Shareholders  of Boulder
Total Return Fund, Inc. (the "Fund"),  a Maryland  corporation,  will be held at
the Doubletree La Posada  Resort,  4949 E. Lincoln Dr.,  Scottsdale,  Arizona at
9:00 a.m. Mountain Standard Time, on April 22, 2003, for the following purposes:

         1. To elect one (1) Director of the Fund (Proposal 1).

         2. To transact such other business as may properly come before the
Meeting or any adjournments thereof.

         The Board of Directors of the Fund has fixed the close of business on
February 28, 2003 as the record date for the determination of shareholders of
the Fund entitled to notice of and to vote at the Annual Meeting.

                                  By Order of the Board of Directors,
                                  /s/ Stephanie Kelley
                                  STEPHANIE KELLEY
                                  Secretary
March 20, 2003

--------------------------------------------------------------------------------
SHAREHOLDERS  WHO DO NOT EXPECT TO ATTEND THE ANNUAL  MEETING ARE  REQUESTED  TO
COMPLETE,  SIGN AND DATE THE  ENCLOSED  PROXY  CARD.  THE PROXY  CARD  SHOULD BE
RETURNED  IN THE  ENCLOSED  ENVELOPE,  WHICH  NEEDS NO  POSTAGE IF MAILED IN THE
CONTINENTAL UNITED STATES.  INSTRUCTIONS FOR THE PROPER EXECUTION OF PROXIES ARE
SET FORTH ON THE INSIDE COVER.
--------------------------------------------------------------------------------

                      INSTRUCTIONS FOR SIGNING PROXY CARDS

         The following general rules for signing proxy cards may be of
assistance to you and may avoid the time and expense to the Fund involved in
validating your vote if you fail to sign your proxy card properly.

         1. Individual Accounts: Sign your name exactly as it appears in the
registration on the proxy card.
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         2. Joint Accounts: Either party may sign, but the name of the party
signing should conform exactly to a name shown in the registration.

         3. All Other Accounts: The capacity of the individual signing the proxy
card should be indicated unless it is reflected in the form of registration. For
example:

            Registration                                               Valid Signature

            Corporate Accounts

            (1)  ABC Corp.                                             ABC Corp.
            (2)  ABC Corp.                                             John Doe, Treasurer
            (3)  ABC Corp., c/o John Doe Treasurer                     John Doe
            (4)  ABC Corp. Profit Sharing Plan                         John Doe, Trustee

            Trust Accounts
            (1)  ABC Trust                                             Jane B. Doe, Trustee
            (2)  Jane B. Doe, Trustee, u/t/d 12/28/78                  Jane B. Doe

            Custodian or Estate Accounts
            (1)  John B. Smith, Cust.,                                 John B. Smith
                  f/b/o John B. Smith, Jr. UGMA
            (2)  John B. Smith                                         John B. Smith, Jr., Executor

                        BOULDER TOTAL RETURN FUND, INC.
                          1680 38TH STREET, SUITE 800
                            BOULDER, COLORADO 80301

                         ANNUAL MEETING OF SHAREHOLDERS
                                 April 26, 2002

                                 PROXY STATEMENT

         This proxy statement ("Proxy Statement") for Boulder Total Return Fund,
Inc. ("BTF" or the "Fund") is furnished in connection with the solicitation of
proxies by the Fund's Board of Directors (collectively, the "Board" and
individually, the "Directors") for use at the Annual Meeting of Shareholders of
the Fund to be held on Tuesday, April 22, 2003, at 9:00 a.m. Mountain Standard
Time, at the Doubletree La Posada Resort, 4949 E. Lincoln Dr., Scottsdale,
Arizona, and at any adjournments thereof (the "Meeting"). A Notice of Annual
Meeting of Shareholders and proxy card for the Fund accompany this Proxy
Statement. Proxy solicitations will be made, beginning on or about March 20,
2003, primarily by mail, but proxy solicitations may also be made by telephone,
on the Fund's web site, telegraph or personal interviews conducted by officers
of the Fund and PFPC Inc. ("PFPC"), the transfer agent and co-administrator of
the Fund. The costs of proxy solicitation and expenses incurred in connection
with the preparation of this Proxy Statement and its enclosures will be paid by
the Fund. The Fund also will reimburse brokerage firms and others for their
expenses in forwarding solicitation material to the beneficial owners of its
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shares.

         The Annual Report of the Fund, including audited financial statements
for the fiscal year ended November 30, 2002, has been mailed to shareholders.
Additional copies are available upon request, without charge, by calling
1-800-331-1710. The report is also viewable online at the Fund's website at
www.boulderfunds.net. The report is not to be regarded as proxy solicitation
material.

         Boulder Investment Advisers, L.L.C., 1680 38th Street, Suite 800,
Boulder, Colorado 80301, and Stewart Investment Advisers, Bellerive, Queen
Street, St. Peter, Barbados currently serve as co-investment advisers to the
Fund. PFPC Inc. acts as the transfer agent and administrator to the Fund and is
located at 101 Federal Street, Boston, Massachusetts 02110. Fund Administrative
Services, L.L.C., serves as co-administrator to the Fund and is located at 1680
38th Street, Suite 800, Boulder, Colorado 80301.

         If the enclosed proxy is properly executed and returned by April 22,
2003 in time to be voted at the Meeting, the Shares (as defined below)
represented thereby will be voted in accordance with the instructions marked
thereon. Unless instructions to the contrary are marked thereon, a proxy will be
voted FOR the election of the nominee for Director and FOR any other matters
that may properly come before the Meeting and that are deemed appropriate. Any
shareholder who has given a proxy has the right to revoke it at any time prior
to its exercise either by attending the Meeting and voting his or her Shares in
person or by submitting a letter of revocation or a later-dated proxy to the
Fund at the above address prior to the date of the Meeting.

         A quorum of the Fund's shareholders is required to properly conduct the
business of the Meeting. Under the By-Laws of the Fund, a quorum is constituted
by the presence in person or by proxy of the holders of a majority of the
outstanding shares of the Fund entitled to vote at the Meeting. Since the
proposal is to be voted upon by only one class of the Fund's shares, a quorum of
that class of shares must be present at the Meeting in order for the proposal to
be considered. In the event that a quorum is not present at the Meeting, or in
the event that a quorum is present but sufficient votes to approve the proposal
are not received, the persons named as proxies may propose one or more
adjournments of the Meeting to permit further solicitation of proxies. Any such
adjournment will require the affirmative vote of a majority of those shares
represented at the Meeting in person or by proxy. If a quorum is present, the
persons named as proxies will vote those proxies which they are entitled to vote
FOR any proposal in favor of such an adjournment and will vote those proxies
required to be voted AGAINST any proposal against any such adjournment.

         The Fund has two classes of capital stock: common stock, par value
$0.01 per share (the "Common Stock") and Auction Market Preferred Stock, par
value $0.01 per share ("AMPs", together with the Common Stock, the "Shares"). On
the record date, February 28, 2003, the following number of Shares of the Fund
were issued and outstanding:

             Common Stock                                   AMPs
              Outstanding                               Outstanding
              -----------                               -----------
               9,416,743                                    775

         The only proposal expected to be considered at the Meeting is the
election on one Director to be voted on exclusively by holders of AMPs. In order
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that your AMPs may be represented at the Meeting, you are requested to vote on
the following matter:

                        PROPOSAL 1: ELECTION OF DIRECTORS

         The Board of Directors is divided into three classes, each class having
a term of three years. Each year the term of one class expires and the successor
or successors elected to such class will serve for a three-year term. The first
proposal to be considered at the Meeting is the election of one (1) Director of
the Fund as follows:

           -  Alfred G. Aldridge, Jr., Class III Director of the Fund, is being
              nominated for a single three year term to expire at the Fund's
              2006 Annual Meeting of Shareholders or until his successor is duly
              elected and qualified.

Richard I. Barr and Stephen C. Miller, Class II Directors of the Fund, were
elected on April 26, 2002 for three year terms to expire at the Fund's 2005
Annual Meeting of Shareholders or until their successors are duly elected and
qualified. Joel W. Looney, a Class I Director of the Fund, was elected on April
27, 2001 for a three year term to expire at the Fund's 2004 Annual Meeting of
Shareholders or until his successor is duly elected and qualified. Susan L.
Ciciora, a Class I Director of the Fund, was elected on April 26, 2002 for a two
year term to expire at the Fund's 2004 Annual Meeting of Shareholders or until
her successor is duly elected and qualified.

         The nominee has consented to serve as Director if elected at the
Meeting. If the nominee declines or otherwise becomes unavailable for election,
however, the proxy confers discretionary power on the persons named therein to
vote in favor of a substitute nominee.

         Under the Fund's Articles of Incorporation, Articles Supplementary and
the Investment Company Act of 1940, as amended (the "1940 Act"), holders of the
AMPs, voting as a single class, are entitled to elect two Directors, and holders
of the Common Stock will be entitled to elect the remaining Directors, subject
to the provisions of the 1940 Act and the Fund's Articles of Incorporation,
which permit the holders of the AMPs, when dividends are in arrears for two full
years, to elect the minimum number of additional Directors that when combined
with the two Directors elected by the holders of the AMPs would give the holders
of the AMPs a majority of the Directors (Dividends are not in arrears). Messrs.
Aldridge and Barr were previously nominated (and elected) to represent holders
of the AMPs. A quorum of the AMPs shareholders must be present at the Meeting of
the Fund in order for the proposal to elect Mr. Aldridge to be considered and
acted upon. Accordingly, only the AMPs shareholders are entitled to vote on the
election of Mr. Aldridge.

         Security Ownership of Certain Beneficial Owners. The following table
sets forth certain information regarding the beneficial ownership of the Fund's
shares as of February 28, 2003 by each person who is known by the Fund to
beneficially own 5% or more of the Fund's Common Stock. To the Fund's knowledge,
there are no 5% or greater beneficial owners of the AMPs.

              Name of Owner*                   Number of Shares          Number of Shares            Percentage
                                              Directly Owned (1)      Beneficially Owned (2)     Beneficially Owned
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------------------------------------------- ------------------------ -------------------------- ----------------------

Badlands Trust Company  (1)(3)                          12,735               3,939,735                  41.84%
Stewart R. Horejsi Trust No. 2 (4)                           0               3,939,735                  41.84%
Ernest Horejsi Trust  No. 1B (1)                     2,462,353               2,462,353                  26.15%
Lola Brown Trust No. 1B (1)                          1,027,886               1,027,886                  10.92%
Evergreen Atlantic LLC (1)                             257,811                 257,811                   2.74%
Stewart West Indies Trust (1)(2)                        78,470                 191,907                   2.04%
Susan L. Ciciora Trust (1)(2)                           54,132                 131,475                   1.40%
John S. Horejsi Trust (1)(2)                            27,075                  65,747                   0.70%
Evergreen Trust (1)(2)                                  19,273                  47,632                   0.51%

                                            ------------------------ -------------------------- ----------------------
Aggregate Shares Owned by Horejsi                    3,939,735               3,939,735                  41.84%
Affiliates (defined below) **
------------------------------------------- ------------------------ -------------------------- ----------------------
------------------------------------------- ------------------------ -------------------------- ----------------------
Alter Asset Management, Inc.***                      1,616,745               1,616,745                  17.20%

----------------------------

         Information as to beneficial ownership in the above table and previous
footnotes has been obtained from a representative of the beneficial owners; all
other information as to beneficial ownership is based on reports filed with the
Securities and Exchange Commission (the "SEC") by such beneficial owners.

          As of February 28, 2003, Cede & Co., a nominee partnership of the
Depository Trust Company, held of record, but not beneficially, 9,337,951 shares
or 99.2% of Common Stock outstanding and 775 shares or 100% of AMPs outstanding
of the Fund.

         As of February 28, 2003, the executive officers and directors of the
Fund, as a group, owned 3,962,191 Common Shares (this amount includes the
aggregate shares of Common Stock owned by the Horejsi Affiliates set forth
above) and 0 shares of AMPs of the Fund, representing 42.08% of Common Shares
and 0% of AMPs.

         INFORMATION ABOUT DIRECTORS AND OFFICERS. Set forth in the following
table is information about the nominee for election to the Board of Directors
and the existing Directors of the Fund.

--------------------------------- ------------------------ ---------------------------------------------------- ----------------
                                                                                                                   Number of
                                                                                                                 Funds in Fund
      Name, Address*, Age           Position, Length of      Principal Occupation(s) and Other Directorships        Complex
                                   Term Served, and Term                          held                            Overseen by
                                         of Office                     During the Past Five Years                  Director
--------------------------------- ------------------------ ---------------------------------------------------- ----------------

Independent Directors

--------------------------------- ------------------------ ---------------------------------------------------- ----------------

Alfred G. Aldridge, Jr.           Director of the Fund     Retired;   from   1982-2002,   Sales   Manager   of         2
Brig. Gen. (Retired)              since 1999. Current      Shamrock  Foods  Company;  Director  of the  Fiesta
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Cal. Air National Guard           Nominee for Director     Bowl,  Tempe,  AZ  since  1997;  Director,  Boulder
Age: 65                           for a term to expire     Growth & Income Fund, Inc., since 2002.
                                  at  the 2006 annual
                                  meeting.

Richard I. Barr                   Director of the Fund     Retired;  from  1963-2001,   Manager  of  Advantage         2
Age:  64                          since 1999.  Current     Sales and Marketing, Inc; Director,  Boulder Growth
                                  term expires at the      & Income Fund,  Inc., since 2002;  Director,  First
                                  2005 annual meeting.     Financial Fund, Inc., since 2001.

Joel W. Looney                    Director of the Fund     Partner,  Financial  Management  Group,  LLC  since         2
Age:  41                          since 2001. Current      July 1999;  CFO,  Bethany  College from 1995 -1999;
                                  term expires at the      Director,  Boulder  Growth  &  Income  Fund,  Inc.,
                                  2004 annual meeting.     since January 2002.
Interested Directors**
--------------------------------- ------------------------ ---------------------------------------------------- ----------------

Susan L. Ciciora                  Director of the Fund     Owner,  Superior  Interiors  (interior  design  for         2
Age: 39                           since 2001.  Current     custom  homes)  since  1995;  Corporate  Secretary,
                                  term expires at 2004     Ciciora Custom  Builders,  LLC since 1995;  Trustee
                                  annual meeting.          of the  Brown  Trust  and the EH  Trust.  Director,
                                                           Boulder Growth & Income Fund,  Inc., since January,
                                                           2002.

Stephen C. Miller                 Director and Chairman    President  of  and  General   Counsel  for  Boulder         2
Age:  50                          of the Board since       Investment  Advisers,  LLC ("BIA");  Manager,  Fund
                                  1999. President of       Administrative Services, LLC ("FAS"); Vice
                                  the Fund. Current        President of Stewart Investment Advisers ("SIA");
                                  term expires at 2005     Director, Chairman of the Board and President of
                                  annual meeting.          Boulder Growth & Income Fund, Inc., since 2002;
                                                           President  and  General  Counsel,   Horejsi,   Inc.
                                                           (liquidated in 1999); General Counsel, Brown Welding
                                                           Supply, LLC (sold in 1999); officer of various
                                                           other Horejsi Affiliates.; Of Counsel, Krassa &
                                                           Miller, LLC since 1991.

----------------------------

         From the late 1980's until January, 2001, Mr. Looney had served,
without compensation, as one of three trustees of the Mildred Horejsi Trust, an
affiliate of the EH Trust.

         The names of the executive officers of the Fund (other than Mr. Miller,
who is described above) are listed in the table below. Each officer was elected
to office by the Board at a meeting held on April 26, 2002. This table also
shows certain additional information. Each officer will hold such office until a
successor has been elected by the Board of Directors of the Fund.

------------------------------ -------------------------- ----------------------------------------------------------
                                  Position, Length of
     Name, Address, Age        Term Served, and Term of     Principal Occupation(s) and Other Directorships held
                        Office During the Past Five Years
------------------------------ -------------------------- ----------------------------------------------------------
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Carl D. Johns                  Chief Financial Officer,   Vice   President  and  Treasurer  of  BIA  and  Assistant
1680 38th Street,              Chief Accounting           Manager of FAS, since April, 1999; Vice President,  Chief
Suite 800                      Officer, Vice President    Financial Officer and Chief Accounting  Officer,  Boulder
Boulder, CO 80301              and Treasurer since        Growth & Income  Fund,  Inc.,  since  2002;  Employee  of
Age: 40                        1999.  Appointed           Flaherty  &  Crumrine   Incorporated  prior  to  December
                               annually.                  1998;  Assistant Treasurer of Preferred Income Management
                                                          Fund  Incorporated,  Preferred  Income Fund  Incorporated
                                                          and Preferred Income  Opportunity Fund Incorporated prior
                                                          to December 1998.

Stephanie Kelley               Secretary since 2000.      Secretary,  Boulder  Growth & Income  Fund,  Inc.,  since
1680 38th Street,              Appointed annually.        2002;  Assistant  Secretary  and  Assistant  Treasurer of
Suite 800                                                 various Horejsi  Affiliates;  employee of FAS since March
Boulder, CO 80301                                         1999.
Age:  46

         Set forth in the following table is the nominee for election to the
Board as well as the other Directors of the Fund, together with the dollar range
of equity securities beneficially owned by each Director and the nominee in the
Fund as of February 28, 2003, as well as the aggregate dollar range of equity
securities in all funds overseen or to be overseen in a family of investment
companies (i.e., other funds managed by BIA and SIA (collectively, the
"Advisers").

                       OWNERSHIP OF THE FUND BY DIRECTORS

       Directors and Nominees              Dollar Range of Equity          Aggregate Dollar Range of
                                           Securities in the Fund        Equity Securities in All Funds
                                                                          in the Family of Investment
                                                                                   Companies
-------------------------------------- -------------------------------- ---------------------------------

Independent Directors and Nominee
-------------------------------------- -------------------------------- ---------------------------------

Alfred G. Aldridge, Jr.                      $10,001 to $50,000                $10,001 to $50,000
Richard I. Barr                              Over $100,000                     Over $100,000
Joel W. Looney                               $10,001 to $50,000                $10,001 to $50,000

Interested Directors
-------------------------------------- -------------------------------- ---------------------------------

Susan L. Ciciora                               Over $100,000+                    Over $100,000
Stephen C. Miller                              Over $100,000++                   Over $100,000

----------------------------

         None of the independent Directors or their family members owned
beneficially or of record any securities of the advisers or any person directly
or indirectly controlling, controlled by, or under common control with the
advisers.

         DIRECTOR COMPENSATION. The following table sets forth certain
information regarding the compensation of the Fund's Directors for the fiscal
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year ended November 30, 2002. No persons (other than the independent Directors,
as set forth below) currently receive compensation from the Fund for acting as a
Director or officer. Directors and executive officers of the Fund do not receive
pension or retirement benefits from the Fund. Directors receive reimbursement
for travel and other out of pocket expenses incurred in connection with Board
meetings.

          Name of Person and                 Aggregate Compensation         Total Compensation from the Fund
        Position with the Fund            from the Fund Paid to Directors  and Fund Complex Paid to Directors
--------------------------------------- ---------------------------------- ---------------------------------

Alfred G. Aldridge, Jr., Director       $23,500                            $ 37,000 (2 funds)

Richard I. Barr, Director               $23,500                            $ 36,500 (2 funds)

Joel W. Looney, Director                $23,500                            $ 37,000 (2 funds)

Susan L. Ciciora, Director              $0                                 $0

Stephen C. Miller, President of the
Fund, Chairman of the Board and
Director                                $0                                 $0

         Prior to January 28, 2002, each Director of the Fund who was not a
Director, officer or employee of one of the Advisers, or any of their
affiliates, received a fee of $6,000 per annum plus $4,000 for each in-person
meeting, and $1,000 for each telephone meeting. As of January 28, 2002, the
Board of Directors reduced the fee for telephonic meetings to $500 for each
meeting. Each Director of the Fund is reimbursed for travel and out-of-pocket
expenses associated with attending Board and Committee meetings. The Board of
Directors of the Fund held five meetings during the fiscal year ended November
30, 2002. Each Director currently serving in such capacity attended at least 75%
of the meetings of Directors and any Committee of which he is a member. The
aggregate remuneration paid to the Directors of the Fund for acting as such
during the fiscal year ended November 30, 2002 amounted to $70,500.

                      COMMITTEES OF THE BOARD OF DIRECTORS

         AUDIT COMMITTEE; REPORT OF AUDIT COMMITTEE. The Audit Committee reviews
the scope and results of the Fund's annual audit with the Fund's independent
accountants and recommends the engagement of such accountants. Management,
however, is responsible for the preparation, presentation and integrity of the
Fund's financial statements, and the independent accountants are responsible for
planning and carrying out proper audits and reviews. The Board of Directors
adopted a written charter for the Audit Committee on January 21, 2000. A copy of
the Audit Committee Charter was incorporated in the proxy statement filed for
the shareholder meeting held April 27, 2001. The Audit Committee met three times
during the fiscal year ended November 30, 2001.

         In connection with the audited financial statements as of and for the
year ended November 30, 2002 included in the Fund's Annual Report for the year
ended November 30, 2002 (the "Annual Report"), at a meeting held on January 21,
2003, the Audit Committee considered and discussed the audited financial
statements with management and the independent accountants, and discussed the
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audit of such financial statements with the independent accountants.

         The Audit Committee has received the written disclosures and letter
from the independent accountants required by Independence Standards Board
Standard No. 1 (Independence Discussions with Audit Committees) and has
discussed with independent accountants their independence.

         The members of the Audit Committee are not professionally engaged in
the practice of auditing or accounting and are not employed by the Fund for
accounting, financial management or internal control. Moreover, the Audit
Committee relies on and makes no independent verification of the facts presented
to it or representations made by management or the independent accountants.
Accordingly, the Audit Committee's oversight does not provide an independent
basis to determine that management has maintained appropriate accounting and

financial reporting principles and policies, or internal controls and
procedures, designed to assure compliance with accounting standards and
applicable laws and regulations. Furthermore, the Audit Committee's
considerations and discussions referred to above do not provide assurance that
the audit of the Fund's financial statements has been carried out in accordance
with generally accepted accounting standards or that the financial statements
are presented in accordance with generally accepted accounting principles.

         Based on its consideration of the audited financial statements and the
discussions referred to above with management and the independent accountants
and subject to the limitation on the responsibilities and role of the Audit
Committee set forth in the Charter and those discussed above, the Audit
Committee of the Fund recommended to the Board of Directors of the Fund that the
audited financial statements be included in the Fund's Annual Report and be
mailed to shareholders and filed with the SEC.

         Submitted by the Audit Committee of the Fund's Board of Directors:

                  Alfred G. Aldridge, Jr.
                  Richard I. Barr
                  Joel W. Looney

         INDEPENDENT ACCOUNTANTS. On January 21, 2003, the Audit Committee of
the Board, consisting of those Directors who are not "interested persons" (as
defined in the 1940 Act) selected KPMG LLP ("KPMG"), 99 High Street, Boston,
Massachusetts 02110-2371, as independent accountants for the Fund for the Fund's
fiscal year ending November 30, 2003. The selection of KPMG was ratified by the
entire Board. KPMG also served as independent accountants for the Fund for the
Fund's fiscal year ending November 30, 2002. A representative of KPMG will not
be present at the Meeting but will be available by telephone and will have an
opportunity to make a statement if the representative so desires and will be
available to respond to appropriate questions.

         KPMG has informed the Fund that it has no direct or indirect financial
interest in the Fund. The Horejsi Affiliates have engaged KPMG from time to time
in the past to provide various accounting, auditing and consulting services.

         Set forth below are audit fees and non-audit related fees billed to the
Fund for professional services received from KPMG for the Fund's fiscal year
ended November 30, 2002. For the 12 months ended November 30, 2002, the Horejsi
Affiliates paid $0 to KPMG for their services.
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                             Financial Information Systems
            Audit Fees      Design and Implementation Fees      All Other Fees

             $31,000                    $ 0                           $ 0

         The Audit Committee has considered and concluded that the provision of
non-audit services is compatible with maintaining the auditors' independence.
The Audit Committee is composed entirely of the Fund's independent Directors,
consisting of Messrs. Aldridge, Barr and Looney.

         NOMINATING COMMITTEE. The Board of Directors has a Nominating Committee
consisting of Messrs. Looney, Aldridge and Barr which is responsible for
considering candidates for election to the Board of Directors of the Fund in the
event a position is vacated or created. The Nominating Committee would consider
recommendations by shareholders if a vacancy were to exist. Such recommendations
should be forwarded to the Secretary of the Fund. The Nominating Committee of
the Fund did not meet during the fiscal year ended November 30, 2002. The Fund
does not have a compensation committee.

         REQUIRED VOTE. Election of Mr. Aldridge for Director of the Fund will
require the affirmative vote of a plurality of the votes of AMPs cast at the
Meeting in person or by proxy on Proposal 1.

THE  BOARD  OF  DIRECTORS,   INCLUDING  ALL  OF  THE  NON-INTERESTED  DIRECTORS,
RECOMMENDS THAT THE AMPs SHAREHOLDERS VOTE "FOR" THE ELECTION OF MR. ALDRIDGE.

                       SUBMISSION OF SHAREHOLDER PROPOSALS

All proposals by shareholders of the Fund that are intended to be presented at
the Fund's next Annual Meeting of Shareholders to be held in 2004 must be
received by the Fund for consideration for inclusion in the Fund's proxy
statement relating to the meeting no later than November 19, 2003. Shareholder
proposals, including any accompanying supporting statement, may not exceed 500
words. A shareholder desiring to submit a proposal must be a record or
beneficial owner of Shares with a market value of $2,000 and must have held such
Shares for at least one year. Further, the shareholder must continue to hold
such Shares through the date on which the meeting is held. Documentary support
regarding the foregoing must be provided along with the proposal. There are
additional requirements regarding proposals of shareholders, and a shareholder
contemplating submission of a proposal is referred to Rule 14a-8 promulgated
under the 1934 Act. The timely submission of a proposal does not guarantee its
inclusion in the Fund's proxy materials.

                             ADDITIONAL INFORMATION

         Compliance with Section 16(a) of the Securities Exchange Act of 1934.
Section 16(a) of the 1934 Act and Section 30(h) of the 1940 Act requires the
Fund's Directors and officers, persons affiliated with the Fund's investment
advisers, and persons who own more than 10% of a registered class of the Fund's
securities, to file reports of ownership and changes of ownership with the SEC
and the New York Stock Exchange. Directors, officers and greater-than-10%
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shareholders are required by SEC regulations to furnish the Fund with copies of
all Section 16(a) forms they file. Based solely upon the Fund's review of the
copies of such forms it receives and written representations from such persons,
the Fund believes that through the date hereof all such filing requirements
applicable to such persons were complied with.

         Broker Non-Votes and Abstentions. A proxy which is properly executed
and returned accompanied by instructions to withhold authority to vote
represents a broker "non-vote" (i.e., shares held by brokers or nominees as to
which (i) instructions have not been received from the beneficial owners or the
persons entitled to vote and (ii) the broker or nominee does not have
discretionary voting power on a particular matter). Proxies that reflect
abstentions or broker non-votes (collectively "abstentions") will be counted as
shares that are present and entitled to vote on the matter for purposes of
determining the presence of a quorum. Under Maryland law, abstentions do not
constitute a vote "for" or "against" a matter and will be disregarded in
determining the "votes cast" on an issue.

                    OTHER MATTERS TO COME BEFORE THE MEETING

         The Fund does not intend to present any other business at the Meeting,
nor are they aware that any shareholder intends to do so. If, however, any other
matters are properly brought before the Meeting, the persons named in the
accompanying form of proxy will vote thereon in accordance with their judgment.

--------------------------------------------------------------------------------

IT IS  IMPORTANT  THAT  PROXIES BE RETURNED  PROMPTLY.  SHAREHOLDERS  WHO DO NOT
EXPECT TO ATTEND THE MEETING ARE  THEREFORE  URGED TO COMPLETE,  SIGN,  DATE AND
RETURN  ALL  PROXY  CARDS  AS  SOON AS  POSSIBLE  IN THE  ENCLOSED  POSTAGE-PAID
ENVELOPE.

--------------------------------------------------------------------------------

                                      PROXY

                         BOULDER TOTAL RETURN FUND, INC.

                    PROXY SOLICITED BY THE BOARD OF DIRECTORS

The undersigned holder of shares of Auction Market Preferred Stock ("AMPs") of
Boulder Total Return Fund, Inc., a Maryland corporation (the "Fund"), hereby
appoints Stephen C. Miller, Carl D. Johns, and Thomas N. Calabria,
attorneys-in-fact and proxies for the undersigned, with full powers of
substitution and revocation, to represent the undersigned and to vote on behalf
of the undersigned all shares of AMPs, which the undersigned is entitled to vote
at the Annual Meeting of Shareholders of the Fund to be held at the Doubletree
La Posada Resort, 4949 E. Lincoln Dr., Scottsdale, Arizona at 9:00 a.m. Mountain
Standard Time, on April 22, 2003, and any adjournments thereof. The undersigned
hereby acknowledges receipt of the Notice of Annual Meeting and Proxy Statement
and hereby instructs said attorneys-in-fact and proxies to vote said shares as
indicated hereon. In their discretion, the proxies are authorized to vote upon
such other business as may properly come before the Meeting. A majority of the
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proxies present and acting at the Annual Meeting in person or by substitute (or,
if only one shall be so present, then that one) shall have and may exercise all
of the power and authority of said proxies hereunder. The undersigned hereby
revokes any proxy previously given.

                   CONTINUED AND TO BE SIGNED ON REVERSE SIDE

Please indicate your vote by an "X" in the appropriate box below.

This proxy, if properly executed, will be voted in the manner directed by the
undersigned shareholder. IF NO DIRECTION IS MADE, THIS PROXY WILL BE VOTED FOR
proposal 1. The Board of Directors recommends that the AMPs shareholders vote
"FOR" approval of Proposal No. 1.

1. Election of Director.

     Nominee:   Alfred G. Aldridge, Jr.

         FOR ____                   WITHHELD ____

MARK HERE FOR ADDRESS CHANGE AND NOTE AT LEFT        ____

PLEASE SIGN, DATE AND RETURN PROMPTLY IN THE ENCLOSED ENVELOPE.

NOTE: Please sign exactly as your name appears on this Proxy. If joint owners,
EITHER may sign this Proxy. When signing as attorney, executor, administrator,
trustee, guardian or corporate officer, please give your full title.

Signature:
                   -------------------------

Date:
                   -------------------------

Signature:
                   -------------------------

Date:
                   --------------------------

r>

Production Equipment

145,900

13.6
 %

228,769
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13.1
 %

251,428

16.5
 %
Valve Solutions

174,515

16.3
 %

207,456

11.9
 %

211,170

13.8
 %
Flow Equipment

126,288

11.8
 %

178,217

10.2
 %

122,896

8.1
 %
Eliminations

(986
)
(0.1
)%

(1,300
)
(0.1
)%
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(1,491
)
(0.1
)%
Total net sales

$
1,073,652

100.0
 %

$
1,739,717

100.0
 %

$
1,524,811

100.0
 %
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Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

16. Condensed consolidating financial statements
The Senior Notes are guaranteed by our domestic subsidiaries which are 100% owned, directly or indirectly, by the
Company. The guarantees are full and unconditional, joint and several and on an unsecured basis.
Condensed consolidating statements of operations and comprehensive income (loss)

December 31, 2015

FET (Parent) Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Consolidated

(in thousands)
Net sales $— $810,890 $ 369,186 $(106,424 ) $1,073,652
Cost of sales — 646,076 269,900 (105,001 ) 810,975
Gross profit — 164,814 99,286 (1,423 ) 262,677
Operating expenses
Selling, general and administrative
expenses — 201,904 63,002 — 264,906

Goodwill and intangible assets
impairment — 57,392 67,700 — 125,092

Transaction expenses — 480 — — 480
(Gain) loss on sale of assets — 943 (197 ) — 746
Total operating expenses — 260,719 130,505 — 391,224
Earnings from equity investment — 14,824 — — 14,824
Equity earnings from affiliate, net of
tax (99,908 ) (28,419 ) — 128,327 —

Operating income (loss) (99,908 ) (109,500 ) (31,219 ) 126,904 (113,723 )
Other expense (income)
Interest expense 29,914 10 21 — 29,945
Foreign exchange (gains) losses and
other, net — (479 ) (8,866 ) — (9,345 )

Total other expense (income) 29,914 (469 ) (8,845 ) — 20,600
Income (loss) before income taxes (129,822 ) (109,031 ) (22,374 ) 126,904 (134,323 )
Provision for income tax expense
(benefit) (10,469 ) (9,123 ) 4,653 — (14,939 )

Net income (loss) (119,353 ) (99,908 ) (27,027 ) 126,904 (119,384 )
Less: Loss attributable to
noncontrolling interest — — (31 ) — (31 )

Net income (loss) attributable to
common stockholders (119,353 ) (99,908 ) (26,996 ) 126,904 (119,353 )

Other comprehensive income (loss), net
of tax:
Net income (loss) (119,353 ) (99,908 ) (27,027 ) 126,904 (119,384 )
Change in foreign currency translation,
net of tax of $0 (45,270 ) (45,270 ) (45,270 ) 90,540 (45,270 )

Change in pension liability 46 46 46 (92 ) 46
Comprehensive income (loss) (164,577 ) (145,132 ) (72,251 ) 217,352 (164,608 )
Less: comprehensive (income) loss
attributable to noncontrolling interests — — 168 — 168

$(164,577 ) $(145,132 ) $ (72,083 ) $217,352 $(164,440 )
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Comprehensive income (loss)
attributable to common stockholders
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Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

Condensed consolidating statements of operations and comprehensive income

December 31, 2014

FET (Parent) Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Consolidated

(in thousands)
Net sales $— $1,266,376 $ 637,205 $(163,864 ) $1,739,717
Cost of sales — 887,428 453,785 (160,948 ) 1,180,265
Gross profit — 378,948 183,420 (2,916 ) 559,452
Operating expenses
Selling, general and administrative
expenses — 244,577 68,244 — 312,821

Other operating expense (income) — 3,564 193 — 3,757
Total operating expenses — 248,141 68,437 — 316,578
Earnings from equity investment — 25,164 — — 25,164
Equity earnings from affiliate, net of
tax 193,724 90,067 — (283,791 ) —

Operating income 193,724 246,038 114,983 (286,707 ) 268,038
Other expense (income)
Interest expense 29,783 78 (14 ) — 29,847
Interest income with affiliate — (5,770 ) — 5,770 —
Interest expense with affiliate — — 5,770 (5,770 ) —
Foreign exchange (gains) losses and
other, net — 116 (4,447 ) — (4,331 )

Total other expense (income) 29,783 (5,576 ) 1,309 — 25,516
Income before income taxes 163,941 251,614 113,674 (286,707 ) 242,522
Provision for income tax expense (10,424 ) 57,890 20,679 — 68,145
Net income 174,365 193,724 92,995 (286,707 ) 174,377
Less: Income attributable to
noncontrolling interest — — 12 — 12

Net income attributable to common
stockholders 174,365 193,724 92,983 (286,707 ) 174,365

Other comprehensive income, net of
tax:
Net income 174,365 193,724 92,995 (286,707 ) 174,377
Change in foreign currency translation,
net of tax of $0 (43,694 ) (43,694 ) (43,694 ) 87,388 (43,694 )

Change in pension liability (1,110 ) (1,110 ) (1,110 ) 2,220 (1,110 )
Comprehensive income 129,561 148,920 48,191 (197,099 ) 129,573
Less: comprehensive (income) loss
attributable to noncontrolling interests — — 46 — 46

Comprehensive income attributable to
common stockholders $129,561 $148,920 $ 48,237 $(197,099 ) $129,619

85

Edgar Filing: BOULDER TOTAL RETURN FUND INC - Form DEF 14A

18



Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

Condensed consolidating statements of operations and comprehensive income

December 31, 2013

FET (Parent) Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Consolidated

(in thousands)
Net sales $— $1,142,000 $ 510,460 $(127,649 ) $1,524,811
Cost of sales — 804,413 370,517 (125,344 ) 1,049,586
Gross profit — 337,587 139,943 (2,305 ) 475,225
Operating expenses
Selling, general and administrative
expenses — 211,863 57,806 — 269,669

Other operating expense — 2,821 493 — 3,314
Total operating expenses — 214,684 58,299 — 272,983
Earnings from equity investment — 7,312 — — 7,312
Equity earnings from affiliate, net of
tax 142,799 53,520 — (196,319 ) —

Operating income 142,799 183,735 81,644 (198,624 ) 209,554
Other expense (income)
Interest expense 18,251 101 18 — 18,370
Interest income with affiliate — (3,987 ) — 3,987 —
Interest expense with affiliate — — 3,987 (3,987 ) —
Foreign exchange (gains) losses and
other, net — (624 ) 3,577 — 2,953

Deferred loan costs written off 2,149 — — — 2,149
Total other expense (income) 20,400 (4,510 ) 7,582 — 23,472
Income before income taxes 122,399 188,245 74,062 (198,624 ) 186,082
Provision for income tax expense (7,140 ) 45,446 18,172 — 56,478
Net income 129,539 142,799 55,890 (198,624 ) 129,604
Less: Income attributable to
noncontrolling interest — — 65 — 65

Net income attributable to common
stockholders 129,539 142,799 55,825 (198,624 ) 129,539

Other comprehensive income, net of
tax:
Net income 129,539 142,799 55,890 (198,624 ) 129,604
Change in foreign currency translation,
net of tax of $0 7,525 7,525 7,525 (15,050 ) 7,525

Change in pension liability 223 223 223 (446 ) 223
Comprehensive income 137,287 150,547 63,638 (214,120 ) 137,352
Less: comprehensive (income) loss
attributable to noncontrolling interests — — 72 — 72

Comprehensive income attributable to
common stockholders $137,287 $150,547 $ 63,710 $(214,120 ) $137,424

86

Edgar Filing: BOULDER TOTAL RETURN FUND INC - Form DEF 14A

19



Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

Condensed consolidating balance sheets

December 31, 2015

FET (Parent) Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Consolidated

(in thousands)
Assets
Current assets
Cash and cash equivalents $— $36,884 $ 72,365 $— $109,249
Accounts receivable—trade, net — 85,537 53,060 — 138,597
Inventories — 318,360 115,165 (9,404 ) 424,121
Cost and profits in excess of billings — 6,477 5,532 — 12,009
Other current assets — 25,447 8,389 — 33,836
Total current assets — 472,705 254,511 (9,404 ) 717,812
Property and equipment, net of
accumulated depreciation — 153,995 32,672 — 186,667

Deferred financing costs, net 4,125 — — — 4,125
Deferred income taxes, net — — 780 — 780
Intangibles — 186,234 60,416 — 246,650
Goodwill — 481,374 187,662 — 669,036
Investment in unconsolidated
subsidiary — 57,719 — — 57,719

Investment in affiliates 1,188,707 514,893 — (1,703,600 ) —
Long-term loan and advances to
affiliates 467,184 — 60,221 (527,405 ) —

Other long-term assets — 2,549 704 — 3,253
Total assets $1,660,016 $1,869,469 $ 596,966 $(2,240,409 ) $1,886,042
Liabilities and equity
Current liabilities
Current portion of long-term debt $— $243 $ 10 $— $253
Accounts payable—trade — 57,529 19,294 — 76,823
Accrued liabilities 7,027 40,874 10,662 — 58,563
Deferred revenue — 1,334 5,949 — 7,283
Billings in excess of costs and profits
recognized — 1,872 6,759 — 8,631

Total current liabilities 7,027 101,852 42,674 — 151,553
Long-term debt, net of current portion 395,970 34 12 — 396,016
Long-term loans and payables to
affiliates — 527,406 — (527,406 ) —

Deferred income taxes, net — 36,937 14,163 — 51,100
Other long-term liabilities — 14,533 15,423 — 29,956
Total liabilities 402,997 680,762 72,272 (527,406 ) 628,625

Total stockholder's equity 1,257,019 1,188,707 524,297 (1,713,003 ) 1,257,020
Noncontrolling interest in subsidiary — — 397 — 397
Equity 1,257,019 1,188,707 524,694 (1,713,003 ) 1,257,417
Total liabilities and equity $1,660,016 $1,869,469 $ 596,966 $(2,240,409 ) $1,886,042
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Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

Condensed consolidating balance sheets

December 31, 2014

FET (Parent) Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Consolidated

(in thousands)
Assets
Current assets
Cash and cash equivalents $5,551 $4,006 $ 67,022 $— $76,579
Accounts receivable—trade, net — 194,964 92,081 — 287,045
Inventories — 343,902 125,594 (7,981 ) 461,515
Cost and profits in excess of billings — 4,871 9,775 — 14,646
Other current assets — 38,920 16,454 — 55,374
Total current assets 5,551 586,663 310,926 (7,981 ) 895,159
Property and equipment, net of
accumulated depreciation — 153,016 36,958 — 189,974

Deferred financing costs, net 5,581 — — — 5,581
Intangibles — 198,819 72,920 — 271,739
Goodwill — 522,898 275,583 — 798,481
Investment in unconsolidated
subsidiary — 49,675 — — 49,675

Investment in affiliates 1,333,701 590,421 — (1,924,122 ) —
Long-term advances to affiliates 483,534 — 22,531 (506,065 ) —
Other long-term assets — 2,760 733 — 3,493
Total assets $1,828,367 $2,104,252 $ 719,651 $(2,438,168 ) $2,214,102
Liabilities and equity
Current liabilities
Current portion of long-term debt $— $828 $ 12 $— $840
Accounts payable—trade — 85,179 42,578 — 127,757
Accrued liabilities 12,733 84,824 29,333 — 126,890
Deferred revenue — 3,783 7,136 — 10,919
Billings in excess of cost and profit
recognized — 1,189 14,596 — $15,785

Total current liabilities 12,733 175,803 93,655 — 282,191
Long-term debt, net of current portion 420,275 183 26 — 420,484
Long-term payables to affiliates — 506,065 — (506,065 ) —
Deferred income tax, net $— $77,311 $ 20,877 $— 98,188
Other long-term liabilities — 11,189 6,129 — 17,318
Total liabilities 433,008 770,551 120,687 (506,065 ) 818,181

Total stockholder's equity 1,395,359 1,333,701 598,399 (1,932,103 ) 1,395,356
Noncontrolling interest in subsidiary — — 565 — 565
Equity 1,395,359 1,333,701 598,964 (1,932,103 ) 1,395,921
Total liabilities and equity $1,828,367 $2,104,252 $ 719,651 $(2,438,168 ) $2,214,102
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Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

Condensed consolidating statements of cash flows

Year ended December 31, 2015

FET (Parent) Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Consolidated

(in thousands)
Cash flows from (used in) operating
activities $(17,306 ) $112,629 $ 60,590 $— $155,913

Cash flows from investing activities
Acquisition of businesses, net of cash
acquired — (60,836 ) — — (60,836 )

Investment in unconsolidated subsidiary — — — — —
Capital expenditures for property and
equipment — (23,035 ) (9,256 ) — (32,291 )

Long-term loans and advances to
affiliates 38,019 41,755 — (79,774 ) —

Other — 1,057 764 — 1,821
Net cash provided by (used in) investing
activities 38,019 (41,059 ) (8,492 ) (79,774 ) (91,306 )

Cash flows from financing activities
Borrowings under Credit Facility due to
acquisitions — — — — —

Borrowings under Credit Facility 94,984 — — — 94,984
Issuance of Senior Notes — — — — —
Repayment of long-term debt (120,077 ) — — — (120,077 )
Long-term loans and advances to
affiliates — (38,019 ) (41,755 ) 79,774 —

Repurchases of stock (6,438 ) — — — (6,438 )
Proceeds from stock issuance 5,275 — — — 5,275
Other (8 ) (673 ) — — (681 )
Net cash provided by (used in)
financing activities (26,264 ) (38,692 ) (41,755 ) 79,774 (26,937 )

Effect of exchange rate changes on cash — — (5,000 ) — (5,000 )
Net increase (decrease) in cash and cash
equivalents (5,551 ) 32,878 5,343 — 32,670

Cash and cash equivalents
Beginning of period 5,551 4,006 67,022 — 76,579
End of period $— $36,884 $ 72,365 $— $109,249
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Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

Condensed consolidating statements of cash flows

Year ended December 31, 2014

FET (Parent) Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Consolidated

(in thousands)
Cash flows from (used in) operating
activities $(16,796 ) $175,700 $ 111,062 $— $269,966

Cash flows from investing activities
Acquisition of businesses, net of cash
acquired — — (38,289 ) — (38,289 )

Investment in unconsolidated subsidiary — — — — —
Capital expenditures for property and
equipment — (42,334 ) (11,458 ) — (53,792 )

Long-term loans and advances to
affiliates 191,290 34,010 — (225,300 ) —

Other — 20,862 528 — 21,390
Net cash provided by (used in) investing
activities 191,290 12,538 (49,219 ) (225,300 ) (70,691 )

Cash flows from financing activities
Borrowings under Credit Facility 15,000 423 — — 15,423
Repayment of long-term debt (98,406 ) 124 (133 ) — (98,415 )
Long-term loans and advances to
affiliates — (191,290 ) (34,010 ) 225,300 —

Repurchases of stock (96,632 ) — — — (96,632 )
Proceeds from stock issuance 11,101 — — — 11,101
Other (6 ) 6,511 — — 6,505
Net cash provided by (used in)
financing activities (168,943 ) (184,232 ) (34,143 ) 225,300 (162,018 )

Effect of exchange rate changes on cash — — (260 ) — (260 )
Net increase (decrease) in cash and cash
equivalents 5,551 4,006 27,440 — 36,997

Cash and cash equivalents
Beginning of period — — 39,582 — 39,582
End of period $5,551 $4,006 $ 67,022 $— $76,579
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Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

Condensed consolidating statements of cash flows

Year ended December 31, 2013

FET (Parent) Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Consolidated

(in thousands)
Cash flows from (used in) operating
activities $(3,683 ) $157,198 $ 57,878 $— $211,393

Cash flows from investing activities
Acquisition of businesses, net of cash
acquired — (54,389 ) (127,329 ) — (181,718 )

Investment in unconsolidated subsidiary — (48,013 ) — — (48,013 )
Capital expenditures for property and
equipment — (48,270 ) (11,993 ) — (60,263 )

Long-term loans and advances to
affiliates (77,933 ) (97,316 ) — 175,249 —

Other — 392 572 — 964
Net cash provided by (used in) investing
activities (77,933 ) (247,596 ) (138,750 ) 175,249 (289,030 )

Cash flows from financing activities
Borrowings under Credit Facility due to
acquisitions — 54,389 127,329 — 181,718

Borrowings under Credit Facility 402,748 (52,184 ) (127,329 ) — 223,235
Issuance of Senior Notes 403,250 — — — 403,250
Repayment of long-term debt (713,521 ) (1,639 ) 29 — (715,131 )
Long-term loans and advances to
affiliates — 86,897 88,352 (175,249 ) —

Deferred financing costs (12,003 ) — — — (12,003 )
Payment of contingent consideration — (11,435 ) — — (11,435 )
Other 1,142 6,278 — — 7,420
Net cash provided by (used in)
financing activities 81,616 82,306 88,381 (175,249 ) 77,054

Effect of exchange rate changes on cash — — (898 ) — (898 )
Net increase (decrease) in cash and cash
equivalents — (8,092 ) 6,611 — (1,481 )

Cash and cash equivalents
Beginning of period — 8,092 32,971 — 41,063
End of period $— $— $ 39,582 $— $39,582
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Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

17. Quarterly results of operations (unaudited)
The following tables summarize the Company's results by quarter for the years ended December 31, 2015 and 2014.
The quarterly results may not be comparable primarily due to acquisitions in 2015, 2014 and 2013. Refer to Note 3,
Acquisitions, for further information.

2015
(in thousands, except per share information) Q1 Q2 Q3 Q4
Net sales $348,096 $284,415 $244,993 $196,148
Cost of sales 238,970 199,532 179,231 193,242
Gross profit 109,126 84,883 65,762 2,906
Total operating expenses(1) 73,465 66,285 57,439 194,035
Earnings from equity investment 4,571 3,840 3,870 2,543
Operating income (loss) 40,232 22,438 12,193 (188,586 )
Total other expense 971 11,662 4,543 3,424
Income (loss) before income taxes 39,261 10,776 7,650 (192,010 )
Provision for income tax expense (benefit) 10,605 1,911 932 (28,387 )
Net income (loss) 28,656 8,865 6,718 (163,623 )
Less: loss attributable to noncontrolling interest (16 ) (9 ) (2 ) (4 )
Net income (loss) attributable to common stockholders $28,672 $8,874 $6,720 $(163,619 )

Weighted average shares outstanding
Basic 89,482 89,767 90,058 90,175
Diluted 91,469 91,884 91,687 90,175
Earnings (losses) per share
Basic $0.32 $0.10 $0.07 $(1.81 )
Diluted $0.31 $0.10 $0.07 $(1.81 )
(1) Total Operating expenses in Q4 included $125,092 goodwill and intangible assets impairment.
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Forum Energy Technologies, Inc. and subsidiaries
Notes to consolidated financial statements (continued)

2014
(in thousands, except per share information) Q1 Q2 Q3 Q4
Net sales $403,938 $428,279 $468,822 $438,678
Cost of sales 276,000 290,286 316,784 297,195
Gross profit 127,938 137,993 152,038 141,483
Total operating expenses 71,857 78,129 82,747 83,845
Earnings from equity investment 5,308 5,940 6,749 7,167
Operating income 61,389 65,804 76,040 64,805
Total other expense 9,227 10,854 2,477 2,958
Income before income taxes 52,162 54,950 73,563 61,847
Provision for income tax expense 15,656 15,407 21,332 15,750
Net income 36,506 39,543 52,231 46,097
Less: Income (loss) attributable to noncontrolling interest (24 ) 21 5 10
Net income attributable to common stockholders $36,530 $39,522 $52,226 $46,087

Weighted average shares outstanding
Basic 92,129 92,649 93,331 92,376
Diluted 95,191 95,695 96,198 94,666
Earnings per share
Basic $0.40 $0.43 $0.56 $0.50
Diluted $0.38 $0.41 $0.54 $0.49
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.
Item 9A. Controls and Procedures
Evaluation of Disclosure Controls and Procedures
We maintain disclosure controls and procedures (as defined under Rules 13a-15(e) and 15d-15(e) of the Exchange
Act). Our management, under the supervision and with the participation of our Chief Executive Officer and our Chief
Financial Officer, evaluated the effectiveness of our disclosure controls and procedures pursuant to Exchange Act
Rule 13a-15(b) as of December 31, 2015. Based on that evaluation, our Chief Executive Officer and Chief Financial
Officer concluded that our disclosure controls and procedures were effective as of December 31, 2015 to provide
reasonable assurance that information required to be disclosed in our reports filed or submitted under the Exchange
Act is recorded, processed, summarized, and reported within the time periods specified in the SEC's rules and forms.
Our disclosure controls and procedures include controls and procedures designed to ensure that information required
to be disclosed in reports filed or submitted under the Exchange Act is accumulated and communicated to our
management, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely
decisions regarding required disclosure.
Management’s Report on Internal Control Over Financial Reporting
Our management is responsible for establishing and maintaining adequate internal control over financial reporting.
Management’s intent is to design a process to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with GAAP in the United
States of America.
Our management performed an assessment of the effectiveness of our internal control over financial reporting as
of December 31, 2015, utilizing the criteria described in the “Internal Control - Integrated Framework (2013)” issued by
the Committee of Sponsoring Organizations of the Treadway Commission. Based on our assessment, management
believes that, as of December 31, 2015, the Company’s internal control over financial reporting is effective.
Our independent registered public accounting firm, PricewaterhouseCoopers LLP, independently assessed the
effectiveness of our internal control over financial reporting as of December 31, 2015, as stated in their report which
appears herein.
Changes in Internal Control over Financial Reporting
There were no changes in our internal control over financial reporting during the quarter ended December 31, 2015
that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
Item 9B. Other information
None.
PART III
Item 10. Directors, executive officers and corporate governance
Information required by this item is incorporated herein by reference from our Proxy Statement for the 2016 Annual
Meeting of Stockholders.
Code of Ethics
We have adopted a Financial Code of Ethics, which applies to our Chief Executive Officer, Chief Financial Officer (or
other principal financial officer), Controller (or other principal accounting officer) and other senior financial officers.
We have posted a copy of the code under "Corporate Governance" in the "Investors" section of our internet website at
www.f-e-t.com. Copies of the code may be obtained free of charge on our website. Any waivers of the code must be
approved by our Board of Directors or a designated committee of our Board of Directors. Any change to, or waiver
from, the Code of Ethics will be promptly disclosed as required by applicable U.S. federal securities laws and the
corporate governance rules of the NYSE.
Item 11. Executive compensation
Information required by this item is incorporated herein by reference from our Proxy Statement for the 2016 Annual
Meeting of Stockholders.
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Item 12. Security ownership of certain beneficial owners and management and related stockholder matters
Information required by this item is incorporated herein by reference from our Proxy Statement for the 2016 Annual
Meeting of Stockholders.
Item 13. Certain Relationships and Related Transactions, and Director Independence
Information required by this item is incorporated herein by reference from our Proxy Statement for the 2016 Annual
Meeting of Stockholders.
Item 14. Principal accountant fees and services
Information required by this item is incorporated herein by reference from our Proxy Statement for the 2016 Annual
Meeting of Stockholders.
Item 15. Exhibits
(a) The following documents are filed as part of this Annual Report on Form 10-K:
1. Financial Statements filed as part of this report
Index to Consolidated Financial Statements Page
Report of Independent Registered Public Accounting Firm 56
Consolidated Statements of Comprehensive Income 57
Consolidated Balance Sheets 58
Consolidated Statements of Cash Flows 59
Consolidated Statements of Changes in Stockholders’ Equity 60
Notes to Consolidated Financial Statements 61
2. Financial Statement Schedules 
All financial statement schedules have been omitted since the required information is not applicable or is not present
in amounts sufficient to require submission of the schedule, or because the information required is included on the
Consolidated Financial Statements and Notes thereto.
3. Exhibits
Index to Exhibits 
Exhibit
Number DESCRIPTION

2.1* —

Combination Agreement dated July 16, 2010 by and among Forum Oilfield Technologies, Inc.,
Allied Production Services, Inc., Allied Merger Sub, LLC, Global Flow Technologies, Inc., Global
Flow Merger Sub, LLC, Subsea Services International, Inc., Subsea Merger Sub, LLC, Triton
Group Holdings LLC, Triton Merger Sub, LLC and SCF-VII, L.P. (incorporated herein by
reference to Exhibit 2.1 to the Company's Registration Statement on Form S-1 File No.
333-180676 (the "Registration Statement"), filed on August 31, 2011).

3.1* —
Third Amended and Restated Certificate of Incorporation of Forum Energy Technologies, Inc.
dated March 28, 2011 (incorporated herein by reference to Exhibit 3.2 to Amendment No. 5 to the
Registration Statement, filed on March 29, 2012).

3.2* —
Second Amended and Restated Bylaws of Forum Energy Technologies, Inc. dated April 17, 2012
(incorporated herein by reference to Exhibit 3.1 on the Company's Current Report on Form 8-K,
filed on April 17, 2012).

4.1* —
Indenture, dated October 2, 2013, among Forum Energy Technologies, Inc., the guarantors named
therein and Wells Fargo Bank, National Association, as Trustee (incorporated herein by reference
to Exhibit 4.1 to the Company’s Current Report on Form 8-K, filed on October 4, 2013).

4.2* — Registration Rights Agreement by and among Forum Energy Technologies and the other parties
thereto (incorporated herein by reference to Exhibit B to Exhibit 4.2 to the Registration Statement,
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4.3* — Form of Common Stock Certificate (incorporated herein by reference to Exhibit 4.1 to Amendment
No. 3 to the Registration Statement, filed on December 29, 2011).
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4.4* — Form of Note (incorporated herein by reference to Exhibit 4.1 to the Company's Current Report on
Form 8-K, filed on October 4, 2013).

10.1* —
Stock Purchase Agreement between Forum Energy Technologies, Inc. and Tinicum, L.P., dated as
of March 28, 2012 (incorporated herein by reference to Exhibit 10.30 to Amendment No. 5 to the
Registration Statement, filed on March 29, 2012).

10.2* —

Second Amended and Restated Credit Agreement, dated as of November 26, 2013, among Forum
Energy Technologies, Inc., Wells Fargo Bank, National Association, as administrative agent, and
the lenders party thereto (incorporated herein by reference to Exhibit 10.1 to the Company’s Current
Report on Form 8-K, filed on November 29, 2013).

10.3*# — Form of Restricted Stock Unit Agreement (Directors) (incorporated herein by reference to Exhibit
10.4 to the Company's Quarterly Report on Form 10-Q, filed on November 6, 2012).

10.4*# — Form of Restricted Stock Agreement (Directors) (incorporated herein by reference to Exhibit 10.5
to the Company's Quarterly Report on Form 10-Q, filed on November 6, 2012).

10.5*# —
Form of Restricted Stock Agreement (Employees and Consultants) (incorporated herein by
reference to Exhibit 10.6 to the Company's Quarterly Report on Form 10-Q, filed on November 6,
2012).

10.6*# —
Form of Nonstatutory Stock Option Agreement (Employees and Consultants) (incorporated herein
by reference to Exhibit 10.7 to the Company's Quarterly Report on Form 10-Q, filed on November
6, 2012).

10.7*# — Form of Restricted Stock Unit Agreement (Directors) (incorporated herein by reference to Exhibit
10.1 to the Company's Quarterly Report on Form 10-Q, filed on April 29, 2014).

10.8*# — Form of Restricted Stock Agreement (Directors) (incorporated herein by reference to Exhibit 10.2
to the Company's Quarterly Report on Form 10-Q, filed on April 29, 2014).

10.9*# — Form of Restricted Stock Unit Agreement (Employees and Consultants) (incorporated herein by
reference to Exhibit 10.3 to the Company's Quarterly Report on Form 10-Q, filed April 29, 2014).

10.10*# —
Form of Nonstatutory Stock Option Agreement (Employees and Consultants) (incorporated herein
by reference to Exhibit 10.4 to the Company's Quarterly Report on Form 10-Q, filed on April 29,
2014).

10.11*# —
Form of Performance Share Award Agreement (Employees and Consultants) (incorporated herein
by reference to Exhibit 10.5 to the Company's Quarterly Report on Form 10-Q, filed on April 29,
2014).

10.12*# Form of Restricted Stock Unit Agreement (Directors) (incorporated herein by reference to Exhibit
10.1 to the Company's Quarterly Report on Form 10-Q, filed on May 1, 2015).

10.13*# Form of Restricted Stock Agreement (Directors) (incorporated herein by reference to Exhibit 10.2
to the Company's Quarterly Report on Form 10-Q, filed on May 1, 2015).
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10.14*# Form of Restricted Stock Unit Agreement (Employees and Consultants) (incorporated herein by
reference to Exhibit 10.3 to the Company's Quarterly Report on Form 10-Q, filed May 1, 2015).

10.15*#
Form of Nonstatutory Stock Option Agreement (Employees and Consultants) (incorporated herein
by reference to Exhibit 10.4 to the Company's Quarterly Report on Form 10-Q, filed on May 1,
2015).

10.16*#
Form of Performance Share Award Agreement (Employees and Consultants) (incorporated herein
by reference to Exhibit 10.5 to the Company's Quarterly Report on Form 10-Q, filed on May 1,
2015).

10.17*#
Form of Restricted Stock Unit Agreement - Three Year Cliff Vesting (Employees and Consultants)
(incorporated herein by reference to Exhibit 10.4 to the Company's Quarterly Report on Form
10-Q, filed on October 30, 2015).

10.18*#
Form of Nonstatutory Stock Option Agreement - Three Year Cliff Vesting (Employees and
Consultants) (incorporated herein by reference to Exhibit 10.4 to the Company's Quarterly Report
on Form 10-Q, filed on October 30, 2015).

10.19*# — Form of Warrant Agreement (with attached schedule of parties thereto) (incorporated herein by
reference to Exhibit 10.23 to the Registration Statement, filed on August 31, 2011).

96

Edgar Filing: BOULDER TOTAL RETURN FUND INC - Form DEF 14A

33



Table of Contents

10.20*# —
Employment Agreement dated as of August 2, 2010 between Forum Energy Technologies, Inc. and
C. Christopher Gaut (incorporated herein by reference to Exhibit 10.2 to the Registration
Statement, filed on August 31, 2011).

10.21*# —
Employment Agreement dated as of August 2, 2010 between Forum Energy Technologies, Inc. and
Wendell Brooks (incorporated herein by reference to Exhibit 10.5 to the Registration Statement,
filed on August 31, 2011).

10.22*# —
Employment Agreement dated as of August 2, 2010 between Forum Energy Technologies, Inc. and
James W. Harris (incorporated herein by reference to Exhibit 10.6 to the Registration Statement,
filed on August 31, 2011).

10.23*# —
Employment Agreement dated as of October 25, 2010 between Forum Energy Technologies, Inc.
and James L. McCulloch (incorporated herein by reference to Exhibit 10.7 to the Registration
Statement, filed on August 31, 2011).

10.24*# —
Amendment to Employment Agreement dated as of April 12, 2012 between Forum Energy
Technologies, Inc. and C. Christopher Gaut (incorporated herein by reference to Exhibit 10.2 on
the Company's Current Report on Form 8-K, filed on April 17, 2012).

10.25*# —
Amendment to Employment Agreement dated as of April 12, 2012 between Forum Energy
Technologies, Inc. and Wendell R. Brooks (incorporated herein by reference to Exhibit 10.3 on the
Company's Current Report on Form 8-K, filed on April 17, 2012).

10.26*# —
Amendment to Employment Agreement dated as of April 12, 2012 between Forum Energy
Technologies, Inc. and James W. Harris (incorporated herein by reference to Exhibit 10.4 on the
Company's Current Report on Form 8-K, filed on April 17, 2012).

10.27*# —
Amendment to Employment Agreement dated as of April 12, 2012 between Forum Energy
Technologies, Inc. and James L. McCulloch (incorporated herein by reference to Exhibit 10.5 on
the Company's Current Report on Form 8-K, filed on April 17, 2012).

10.28*# —
Indemnification Agreement dated as of August 2, 2010 between Forum Energy Technologies and
C. Christopher Gaut (incorporated herein by reference to Exhibit 10.9 to the Registration
Statement, filed on August 31, 2011).

10.29*# —
Form of Indemnification Agreement between Forum Energy Technologies, Inc. and the executive
officers identified on Annex A thereto (incorporated herein by reference to Exhibit 10.10 to the
Registration Statement, filed on August 31, 2011).

10.30*# —
Form of Indemnification Agreement between Forum Energy Technologies and each of the
non-SCF directors identified on Annex A thereto (incorporated herein by reference to Exhibit 10.11
to the Registration Statement, filed on August 31, 2011).

10.31*# —
Form of Indemnification Agreement between Forum Energy Technologies and each of the SCF
directors identified on Annex A thereto (incorporated herein by reference to Exhibit 10.12 to the
Registration Statement, filed on August 31, 2011).
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10.32*# — 2011 Management Incentive Plan (incorporated herein by reference to Exhibit 10.13 to the
Registration Statement, filed on August 31, 2011).

10.33*# — Forum Energy Technologies, Inc. Severance Plan (incorporated herein by reference to Exhibit
10.15 to the Registration Statement, filed on August 31, 2011).

10.34*# —
Forum Energy Technologies, Inc. Deferred Compensation and Restoration Plan (incorporated
herein by reference to Exhibit 10.6 to the Company's Current Report on Form 10-Q, filed on May
3, 2013).

10.35*# —
Letter Agreement dated March 28, 2012 between Forum Energy Technologies, Inc. and Tinicum,
L.P. (incorporated herein by reference to Exhibit 10.31 to Amendment No. 5 to the Registration
Statement, filed on March 29, 2012).

10.36*# — Forum Energy Technologies, Inc. 2010 Stock Incentive Plan (as amended and restated effective
August 15, 2012).

10.37*# — Employee Stock Purchase Plan (incorporated herein by reference to Exhibit 10.6 to the Company's
Quarterly Report on Form 10-Q, filed on August 2, 2013).
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10.38*# —

Subscription Agreement dated July 16, 2010 by and among Forum Oilfield Technologies, Inc.,
SCF-VII, L.P., Sunray Capital, LP, C. Christopher Gaut and W. Patrick Connelly, as amended
(incorporated herein by reference to Exhibit 10.21 to the Registration Statement, filed on August
31, 2011).

10.39*# —
Retirement and Separation Agreement, effective as of December 18, 2014 (incorporated herein by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on December 18,
2014).

18.1* — Letter Regarding Change in Accounting Principles (incorporated herein by reference to Exhibit
18.1 to the Company's Quarterly Report on Form 10-Q, filed on October 30, 2015).

21.1** — Subsidiaries of Forum Energy Technologies, Inc.

23.1** — Consent of PricewaterhouseCoopers LLP

31.1** — Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of
2002.

31.2** — Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1** — Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.

32.2** — Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
101.INS** — XBRL Instance Document.

101.SCH** — XBRL Taxonomy Extension Schema Document.

101.CAL** — XBRL Taxonomy Extension Calculation Linkbase Document.

101.LAB** — XBRL Taxonomy Extension Label Linkbase Document.

101.PRE** — XBRL Taxonomy Extension Presentation Linkbase Document.

101.DEF** — XBRL Taxonomy Extension Definition Linkbase Document.
* Previously filed.
** Filed herewith.
# Identifies management contracts and compensatory plans or arrangements.
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SIGNATURES
As required by Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has authorized this report to
be signed on its behalf by the undersigned authorized individuals.

FORUM ENERGY TECHNOLOGIES, INC. 

By: /s/ James W. Harris
James W. Harris
Executive Vice President and Chief Financial Officer
(As Duly Authorized Officer and Principal Financial Officer)

By: /s/ Tylar K. Schmitt
Tylar K. Schmitt
Vice President and Chief Accounting Officer
(As Duly Authorized Officer and Principal Accounting
Officer)

99

Edgar Filing: BOULDER TOTAL RETURN FUND INC - Form DEF 14A

37



Table of Contents

As required by the Securities Exchange Act of 1934, this report has been signed below by the following persons on
behalf of the registrant and in the capacities an on the dates indicated.
Signature Title Date

/s/ C. Christopher Gaut President, Chief Executive Officer and Chairman of the Board February 26, 2016
C. Christopher Gaut

/s/ James W. Harris Executive Vice President and Chief Financial Officer (Principal
Financial Officer) February 26, 2016

James W. Harris

/s/ Tylar K. Schmitt Vice President and Chief Accounting Officer (Principal
Accounting Officer) February 26, 2016

Tylar K. Schmitt

/s/ Evelyn M. Angelle Director February 26, 2016
Evelyn M. Angelle

/s/ David C. Baldwin Director February 26, 2016
David C. Baldwin

/s/ John A. Carrig Director February 26, 2016
John A. Carrig

/s/ Michael McShane Director February 26, 2016
Michael McShane

/s/ Terence O'Toole Director February 26, 2016
Terence O'Toole

/s/ Franklin Myers Director February 26, 2016
Franklin Myers

/s/ Louis A. Raspino Director February 26, 2016
Louis A. Raspino

/s/ John Schmitz Director February 26, 2016
John Schmitz

/s/ Andrew L. Waite Director February 26, 2016
Andrew L. Waite
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